
Utility Showing
Decreased Costs;

Earnings Better
Pacific Gas & Electric*» Net

income Larger for Year
as Expenses Be^in to De¬
cline; Outlook Improving

Accompanying the October report of
esrn::tg3 of the Pacifc Gtt and Blec
«trie there is a cumulative statement
fer íh« twelve months, showing $8?,-
g|§,000 gross earnings, an increase
«over the corresponding previous twelve
months ol &4,1»6,000, Operating ex-

MBM9 »tBOHÄted to $Í4,165,000, an in¬
crease i left » net
-.»in of $2, 384,000 in not income.

P*c;ttc Gas a.t.i Electric is like the
¡steam Toads in showing an increase in
net, but tho increase is attained by
¿xactîy opposite methods. The steam
roa«'.-» show decreases ¡n gross and so

;-*ases in expenses as

to show large gains in net, whereas
the Pacific Gas and Electric increase
in gross ia in part offset by increases
in eJKP*

however. Pacific Gas and
jEtetric showed a deereaae [n expenses,

that it, like tho railroads,
«was beginning ko get control of operat-

. ing ex't>e«
The following table shows the twelve

. : October 31. earnings and
expenses, Lth a comparison with pre-
vi,è'.:s fcw«èlve months:

Tncreas«.
Gross vsrainm.$S7,«l&,047 $4.19fi,Tl7
Oo*- <wp. and taxes. 24.1W.Î353 3UU1.823
Kit »com«. 18,484204 3

. 6,13333,081 3ÖJ.408
) . S.-Î3? 73,:t 1.981.687

&,3&S.5»7 65S,8*M
par; .... 6.033.18« I.433.T05
^ocrt»d ' I.IM.TIT 864,117
Annual div o:: com,. -

Balance . 1.180,23(5 1,078,673
; on the statement, A. F.

Hockenbeamer, vice president, said:
"As cur monthly statements
«ine a outstanding feature of
the :' ¡¿»rations is the large re-
due 86,727 in operating rx-

pen '"-? an increase of
jnor ¦"'' in reserves for
taxe* and contingencies. October sales
of increased 7S: per
cer¡: sales 2 per cent. The
nu: mers added In Octobei
¦wa= " of 29,846 in the
twe' ; period, making the total
cast ved at the close of Octo¬
ber 592,671. Owing to several rate ad-
j-*s; the past year these
figur than gross earnings af¬
ford ate index of the increase

In t N'" business.
"Our ness, contrary to the

«fjeperience of practically all other
large anies, has held up re-
mar:-. roughont business de¬
press; ar for the ten months to
October 31 si owg a gain in volume of
sale- cent sn gross receipts
of $1,

anee carried to surplus
after depreciation in October, in¬
crease«! $143,710, or 76 per cent, and
for the twelve months ended October
31 las ?60, or 40 per c< I
"The company has at this time tied

np in i b lectric developments
and other construction work which has
not vet reached the income producing
star.- -lately $17,0 The
major p< rt.cn of this capital will bej-.-in
paying its way about July 1. 1922, with
the completion of our Pit River plant
No. 1, having a capacity of 93,934 horse¬
power. This additional enerpy will be
rea rbed through the normal
growth of business which is again in
evidence and in replacement of energy
generated at higher cost in steam sta¬
tions or purchased from other corn-
pan 3t? s.
"The company's recent sare of $10,-

000,000 of 6 'per cent twenty-year
bonds, plus $4,300,000 cash in treasury
at the close of October, will, it is an¬
ticipated, leave the company with am¬
ple funds to carry or its construction
progress throughout the year of 19:22."

>

Day's iSetv Issues
P. W. Ch*;irr;-in & Co., managers of

the syndicate which offered the $4,000,-
000 Charcoal Iron Company of America
i per cent ten-year closed first mortgage
gold bonds, doe November 1. 1931, yes¬
terday stated that all of tho bonds were
sold an losed.
The State Savings Bank and Trust

Comp-!' is offer¬
ing a block -¦'" Pure Oil Company 8 per
Cení preferred stock at par,$100 a share. This is an issue which
vas i; ten by bankers some
time ^H^|
The issue of 512.500,000 PhiladelphiaElectric Company first lien and refund¬ing gold mortgage 6 per cent bonds,due 1941, offered by Drexel <S* Co.,Brown Broa & Co. and Harris, Forbes& Co, at 09 and interest, to yield about

6.10 per cent, has all been sold.

Investment Information
Questions of general interest to »*-

«..w<>>«- will be answered in this col¬
umn, . >» «'A¡VA case only initials will
be used, Oifirrs tcill be answered by

Aatiress ait inquines, indos-
i i-na ii taped, addwaned envelop*, to

Fvsjmciai ¡Suitor, The Tribune, 15i
{ v,-.«.--:n m Street, .Vetó York City.

Odd* Not High Enough
Queetlor i and «©me «f my «wocht'iiI woe'.t IP »Cíate an ß\prt-ssiön of opinion

from you »n Inetaaa-d Meihulsh £ Bodell
int bond offerings. Will you favor us?

S M. F.

Answer Speculation in foreign ex.
chaguo, even of such countries as
France, Holland, or even England, is
speculation purely and simply, but
when you get into speculation in Ru-

i manían or City of Vienna bonds, ti is
more like playing the races wher© the
bookmakers do net even give you fair
odds for your money.

Congratulations to the P. R. R.
Question.I am fifty years old, am mar-

;¦ id, have my home free, will bo rotirnd at
the ag-e of sixty-two. I have 125 shares.
Pennsylvania, $1.000 Northwestern Bell
Telephone T per oent bond, $7.000 Liberty
bonds in $8.000 In bank ;<t present for
Investment. What will you suggest for

38.000 with as high an Income as is
.;:.-nt with reasonable safety? Prefer

bonds running; front twenty to twenty-five
years. Any suggestions you will give will
be highly appreciated, I am well aware
tha' ! have too much Pennsylvania for
the balance of my investments, but I have
be*«n runmn sever the main lines of the

vívanla 'or the last twenty-two
soar; :. w ''..¦. they are speculative I am
satisfied with them and intend to keep!
them all my life, ami any losses through
them 1 trust will not huit me..M. B. S.
Answer.The Pennsylvania Railroad

is to be heartily congratulated on hav-
ing an employee who feels the way you
do about the company. We suggest
uvo New York Telephone 6 per cent
bonds, due 1941, recently gelling just
below par; two Pacific Gas & Electric
general and refunding 5s, due 1942,
recently selling at S7xi, yielding 6.06

t per cent at 107. yielding 6.75 per cent
if held to maturity, and one Western
Pac:;ic first 5. due 1946, recently sell¬
ing at S27*, yielding 6.03 per cent cur-
renl interest and 6.39 per cent income
if held to maturity. This is the new
Western Pacilic Company which is
sound, in our opinion, and the bonds
are next to the rails.

A Workingman's Bonds
QuesMon.I am a working man and

married. 1 am sending you a list of the
.bonds I own. I bought the Ft. Smith and
the I'qrtland bonds at about Dt,. I would
be glaa of any advice concerning- aarae.
What do you think of the bonds I hold;
are they suitable for me? $4,300 in differ¬
ent Liberty Issues, 2 Southern R. it. -ens.
4s. 1956; 1 Union Pacific first 4s, 1947; 1
Atchtson, Topt-ka & Santa Fe general 4s,rica» SiT-.-'iiers 6s. 1947: 1 Ft.

i L 5a, 1938; Portland Ry. first re-
-1 1042. Bought Union Pacificand Atchison since reading your column..

Answer.All the bonds you have arewell secured, in our opinion, although,of course. Union Pacific 4s and Atchi¬
son general 4s are in a higher class
than the others. Wo should hold allof the:«, however, in your position.

Long Island Lighting Company
Question.Please advise as to the safetyof an Investment with the Lorn? Iaiand

ng: Compas.«/, iiudson Hermtnnl. 50h Street, New York, Which wouldreferable, their first mortgage 5 percent bonds, due iiurch l, I93t>, at par100, selling! now at $850, or their 7 percent cumulative preferred stock at $100par v-Liu"? They ask us to subscribe for£102.000 worth of the above securities inordi r thnt tthey may build a Une throughnur locality. We are willing to take nearlyhalf of the above amount, but feel theyare asking too much or us, and, then,
.. question the value of these securi-ties..L. R.

Answer.Long Island Lighting Com-
pany has a good record of earnings

.

and in 1920 earned $251,000 net with
Interest charges, calling for $172,000.This is not a large margin, but 1920
was a comparatively unfavorable year.We think you would be safer to sub-
scribe for the 5 per cent first mortgagebonds, duo 198S, at 86, that is, $850
per $1,000 bond, rather than to sub
scribo for the preferred steck. The
bonds are not active and have not been
recently quoted. It is not, In our
opinion, an unfair thine for a well-
established public utility to ask prop¬erty holders, who will be benefited by
an extension of facilities, to subscribefor a certain amount of the company'sbonds.

Speculation
QuMtion.I purchased I« r> shares ofPlsrce Oil preferred stock one .*¦.>- ¦'¦

1 had my dividend* up to July 1 this« yeur,Tli» n«M«3t dividend was «lue en October 3.and tiii-*> dividend was passed, Could youtell me whero 3 could wrttte. to *jet someInformation In regard t" this stock? i>o
you think it will resume ¡is dividends? 1
seta by the daily quotations ih.U it hawbeen going up- It's about (is, I think, now,It It tilu>ul«l get up to 78% (whal I paidfor It), woubl you advise mo to Boll it? I
bought It outright.. Mr». (¡. 3,. 8.
Answer.Tho purchase- outright of

an oil stock, such as Pierce Oil, is a
speculation just as much, although
not as risky a speculation as a pur¬chase on margin. We would advise
you to sell your oil stock and put the
money received in a good bond. If
you could sell the stock in the neigh¬borhood of 79, you could add a littlo
to the money and buy a Colorado <&
Southern refunding and extension 4^
per cent bond, due 1935. recently sell¬
ing at 81U, yielding over 6Vi per cent
if held to maturity.

New York Telephone 6s
Question.Ï will appreciate your opinionof the recent Issue of refunding 6s of theNow York Telephone Company. I under¬stand that there aro only two iscu-a «if

bonds ahead oí these, namely tho i '¦ picent and the G per c«r.t debentures. 1
notice the reeent Issue is« Belling now at
around par. l>o you ihlnlí they will hold
to par, or will they Anally settle down
at around the price mado to subscribers,namely, 97 7.W. A,
Answer.Our opinion of the recent

bond issue of the New York Telephone
Company is that it is a high grade in¬
vestment. What the market coursa of
these bonds may be we cannot tell you,because such movement depends upon
many other factors besides the intrin¬
sic value of the bonds. We should be
inclined to doubt, however, that theywill soon sell anywhere near thi
offered price.

A Premium and a Discount Bond
Question.Out of my household allow¬

ance for the past few years I have Is
some savings, and now have about $'- 000In the bank, which I sliould like to investwith safety to yield about 6 per cent. I
own at present $1,000 in United StatesLiberty bonds and Victory notes $260 In warsavings certificat«-s. J3!Oo" in building anlean shares and $200 In the Btock of anadvertising corporation in which my hus¬band was formerly employed. This sto< lihas regularly paid 8 per cent, and last ."¦
an additional 14 per cent. I bought it atISO, two share*«, and can sel! It at any timeto the corporation for $3300. Will you teli
rue how best to invest my $2,000?.K. J. C.
Answer.We suggest NorthwesternBell Telephone, 7s, due 1941, recentlyselling at 108, yielding 6,26 per cent

true income if held to maturity, and
Colorado «ft Southern refunding and
extension 4V33, due 1935, recently sell¬
ing at 83U, yielding 6.50 true income to
maturity. By thus buying a premium
and a discount bond you average y orannual interest receipts and the dif¬
ference between buying price and face
value.
I-'-!
Four full columns of in¬

vestment questions and an-
steers are published in The
Tribune every Sunday

Cut in Newsprint to $70
Looms ; Shocks Canadians
Prospective Action of Interna¬

tional Causes Uneasiness
Across the Border

Special Dispatch to The Tribune
MONTREAL, Quebec, Dec 2..-Pros¬

pective action of International Paper in
cutting first quarter newsprint to $70
has shocked the Canadian trade. No one
questions the likelihood of the cut, but
every one is puzzled as to why tho In-

aational people should take such a

step.
For some time past it was believed

that International was more concerned
ut stabilizing at $80 a ton than cut-
under other producers. One theory

,\us that when Mr. Dodge found Ca-
nadian manufacturers were inclined' to

$75 rate as a fair solution of meet-
ing the cut rates of European exporters
he experienced a swiit change of heart
and concluded that it might be as well
to go the limit at once and take a loss
on the inventories by going Canadians
one better.

It is understood Canadian manufae-i turers will await definite action on the

part of International before taking anysteps, but little doubt is entertained that
if .dr. Dodge makes his cut the Canadian
export rate will come down another $5
to meet the situation. It is claimed that
if Canadian mills a»e kept busy on the
price basi3 of tho anticipated reduction
those now paying dividends can main-
tain them.

More 'Equipments' Sold
Total Disposed Of h\ Govern-
ment Reaches $132.910,600
WASHINGTON, Dec. 2..Sale, of $12,-

842,300 of railroad equipment trust
certificates held by the government was

announced to-day by Director General
of Railroads Davis, bringing the total
of these securities disposed of by the
government to $132,910,600.
The sales to-day consisted of blocks

of Cleveland, Cincinnati, Chicago & St.
Louis Railroad certificates totaling$4,507,100, sold to a syndicate of finan¬
cial interests of New York, Pittsburgh,
Chicago, Cincinnati and Cleveland, and
certificates of tho Delaware & Hudson,
New York Central, Chicago & North¬
western, Michigan Central, Chicago, St.
Paul, Minneapolis & Omaha railroads,
totaling $8,335,200, to a syndicate of
Chicago banks.
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Petroleum Dealers
Accused of Fixing

Prices for Group
Standard of California Set

Pace, I» Cliargo; "Doini-
nant" Company Doilies
Seeking Pacific Control
WASHINGTON. Dec. 2. -Members

of the independent Petroleum Mar¬
keters' Association were charged bythe Federal Trade Commission to-daywith having agreed among themselves
to maintain the prices and sellingpractice:- established m California bythe Standard Oil Company of Califor¬nia,
The charges of the commission were

contained in the second section of it:<
report to the Senate <>n price and
competitive conditions in the'Califor¬
nia oil industry.The commission in itr. letter of sub-mittal declared that Los Anpeles offi¬
cials oí' tha Standard Oil Company
were notified "promptly'' by a mem¬ber of the marketers' association of
understandings and agreements rela¬
tive to price maintenance within that
association, "thereby placing the
Standard in a better position to knowiwhi a a new price advance would befollowed."
The commission also asserted that;

records since 1915 discloRO that theStandard's prices in California havebeen followed generally by all mem¬bers of the marketers' association.lit» (!i.-"i>-. that tiio association hadirepared a list of peddlers and other
retailers who refused to sell at the
agreed prices and held the distribu¬
tor? responsible, so that this class of
trade would not receive supplies untilthe retailers maintained the "list
prices."
The commission's report further

said that tho Standard Oil interests
were in a "dominant position" in the
California industry, but quoted a let¬
ter from K. R. Kingsbury, presidentof the California Standard, in whichhe denied, as was reported to the com¬
mission, that his company was add¬
ing to its holdings by training control
of the Pacific Oil Company,About 20 per cent of the stock ofthat company was bought by t'.ieStandard, Mr. Kingsbury wrote, inorder to protect its oil supply againstinvading foreign interests, said bythe commission to he the Royal Dutch-Sbell group. Denial was made by offi¬cials of the Dutch-Shell interests,however, that they had bought or wereseeking to buy Pacific Oil stock, 3hecommission asserted.

'¡'h-- commission set forth among the
agreements which it claimed to havefound one covering bids on oil re¬quirements of the City of Los An-geles in December, 1916. Memorandaof certain meetings of renresentativesof four companies, the Standard, theUnion. Western and California Oiland Asphalt, showed, the commissionsaid, that they were to bid on the re¬quirement and that "it was agreedall should bid 1 cent oîT open tank
wagon markt : prices at the time andpiare of delivery." Rater recordsshowed, the commission ad« 1.- «'. thatthree of the companies submitted bidsat the agreed price in December andagain in January, 1917,

Association Secretary
Surprised by Action

LOS ANGELES, hoc. 2..II. H. Mux-;son. secretary and manager of the In-lent Pet rol.".¡in Marketers' Asso¬ciai n of California^ expressed surpriseto-day when informed that the FederalTrade Commission had charged the as¬sociation with having agreed to main¬tain the prices and selling practicesof the Standard Oil Company of Cali¬fornia.
Maxson said that he was certainthat the association never notified theStandard companV "promptly" or anyother wav about under-landings or

agreements within the association onprice and marketing questions.

New York Meta! Market
On the New York Metal Exchange!tin was firm, but quiet, with straits!and straits shipments minted at 30.82% {ll.37%c; standard. S0.62%@31.87Hc,and 99 per cent, at 31.87%c asked. Cop¬per firm; standard spot, December and;January, 13c asked, and electrolyticand December, 13.12-ie@13.75c.' e 1 steady: New York spot, 4.75casked, and East St. Louis snot, 4.-15casked, and zinc quiet, with New York

jpot quoted 5.05c. and East St. Louis,4.70c asked.

London Metal Market
LONDON, Dec-. 2- Standard copper,spot, £67; future-., £68. Electrolytic,snot, £75: futures. £77. Tin. snot, £16415s; futures. £166 7s 6d. Lead, spot,£25 5s; futures, £24 12s 6d. Zinc, spot,£2o 5s; futures, £26 15s.

Stocks Ex Dividend
Date. Company. P. Ct.Vor. .'!.BaMwtn Locomotive Works.... 3%Dao. 3. cln pf. a%Dec. 3.Mergenthaler Lino. Co. 2%Deo 5.Union Bag & Paper Corp. 2

Balen Open.
IT C« Tra«- of N J ."iflVi4-46 Eleo Sti raga. 117%B3 Ins Co N A. 30%6 0 Lake Sup..., 11

365 high Nav.. 68
ilia 13 T 19

: Pen Ci n L & P 49
6-Í7 Pen H R. 34%1 95 Phil «'<> c'm pi 3«

2.1
: %

60
1%
l'-a

I in. 39
.60%
37

Phil Bl
SS"« do pf.
60 Ph Trac.

] 00 Ti nopah Min
<:'' Tono Helmont

574 Unit Ga
« do pf.

60 Union Ti ac
25 Warwick Iron. 8%

Bond«
$ r>no Am G & B

Bdll T Pen 7sins
6000 Con Tr N .1 I ¦¦ - %

11 v :¦. o la,ctfa 63%6000 K Vu Tel 5s 73
3. !. Sup le ::s 31 %

!. N'..<. ,,;.-}
1000 l- V RR 0s,
1000 Phil Bleo 5a. 91 <Ado 6s. lO'i '-j33001.) Piiu Ser Cor 5a 89Vá

High. Low. Last.
39-V-á 39% 39%
HS 117% IIS
31 80% 31
31 30% 81
68 67%
3 9 % 3 S %
.IH 41)
34% 34%
37

-,

67%
18%
49

36

t%
'".,

39%
60%
3V
8%

1*
1%

39
50

37
3:::'i
27%
60

i4
3«% 36%
8 % S

«0 «.0 *>«)
IOS 108 108
89% 89% 89%62% 62% 62%73 7:¡ 7::
33 3% sn% 31%
90 BO H)

100T-« 100-i 100%
91% 91% 91%

100% 100%
89% ,89% 89%

Pittsburgh
3 0%

1 % .I»7*
24%
3%

14

1280 Ar!-. X.-«* Gaa.
200 lonsolld Ice pf

8195 Duquesne Oil.. 2% 2%10 Oui pie.. 14 3-t
ne Star Gaa. 24 24 :; 31 2 :í¡30 Mfra Lt & lit. 49 49 19

3." Marland . 3% :i :, ' \165 Nati bMreprfg. 7'.i 7% ,':A 7%3:::: do pfd. 16'A l« il 16 1615 Ohio Fuel Sup. 49 49 49 4:i
73 Ohio Fuel Oil. 22% 22% 22% 22'440 Okla Nal Gas. 19% 19% 13% 3:' 'j200 Pitta Oil & Gaa 8 11 8 .: 8% s <e145 Si.it Crk Con* 10% iu% 10% 10%10 Union Gas, ....118 118 118 US76 Weatgh Air Br 95% 95% 96% !)5%IS Weit Penn.... 17% 17 Vi 17% !:!a137 Weatingh Blec ¦'¦ T 7s 49 47% i'J

Montreal
Abltlbl P & P. 30% 30% 30 30%AHbealoa CorP 6% '¦

, ¿Atlantic Hut* R Hi a : ;; l
FJra-s '!' L & 1'. -'. 3 M 26 20%Bri l Emp Steel..... S 9 'j

pfd ~"
... 25

m Paper. ... 24 -, 22Can * & ITdj. 2 í 21 % 21 % 2 '-i!.
i" m < emani.
Can S ¦' oes. 18 3 s 18Dom Sti .>! :orp. 27 27 27
lom Textile.140 140 14I.-.i urentlda . 7 ¡ j r4% 73Mtl 3. H ,fe P Con.*!. 89% 89% 8Ts'at Breweries. 5? s 58 67%Que Ry L II & P... 24% 34% 24%r-Jhawlnigan .106% 107 106%«Jo pfd. 71 73 % 7 0%Toronto Railway.,., 65 65 65

Bid.rtiorJnn Pu!p £- Paper, o!d rom. ,".

5* 57

89
671-,
24 J,

107
70%
6 5
Aalt

*w pfd.10
Toronto
6c iPtrsn T.akf

Oro*« a Rav
Dome Lake
HoUlngor..
IMelntyre...
| 51ng Cp Cn.1 Newrey . »

1 '¦¦¦ !'<>rc imp.I Pratn E Dm7% '-¦. Ilf-tis...
1% Tmskrong31%'West Dome.,
Ï i

Day's Dealings in Bonds
The Market

Realizing nales continued to cause
Irregularity in the bond market yester¬day, all hough the volume of business
agsin ran exceedingly heavy. United
States government issues were partlc-
ularly prominent in the dealing«, with
the fourth 4',* Liberty bonds advanc¬
ing to 117.90, a new high. In the for¬
eign government group the tone was
generally steady. The French 7'/àr.,
which were extremely weak on Thurs¬
day, rallied to 94%. The movement in
railway bonds was narrow. Investment
bankers described the market as
"tired," holding that it was logical to
e-spect something of a reaction in view
of the extraordinary recovery in re¬
cent weeks.

Transactions

!'¦ 17
Ht i«

do 2.1 48, 1942. ..

.it 4 ',», 1947,
do 3d 4 '« s, 1942
do Scl 4 Via, 1928
do 4ih 4%s, 1938.
Ictory 4%s, 1983,
do 3%8. 1323.

68,1100
1,668,000
1,400.001)
2,674.000
3,010,000
191,000

Vie].)

4 42
4. I.

i'7.46
67.84
97.88
97.90

100 00

96.13
!« 7. 2
9 7 42

Last. Chge.
96.18 -..06
97.20 ..18

97 7 0
97.64
D9 94 1

97.44
'.17.68
¡I,' S
0 7 8 0

H
+ .34
-Lag
4-.20

Quotations
nigh, u

Liberty 2 %s .... 9«'. ::o
do 1st 4M...
do 2d 4a,
do int 4 %a.
do 2d 4%s.
do 3d 4%s.
do 4Ml 4 Us

Victory 4%8.
do 3%s. 99.98 ::i| 8 '¦ 99,

Itid and Asked 4}n.it;«t ¡«i
Liberty bonds. Yesterday, Thursda

" %a, l932-'47 nc.lO'o 86 -8
1st 4s, l943-'47. 97.30©87.66
2d 4s. l927-'47... 87.43®97.G0
1st 4 '¦:, g, 1923-'47 »7.40 V 97.6
2d 4Vis. 1823-'38. 87.58@97.043d 4%8, 1928. .. fi7.t>;.. -.' 88
4ill 4%s, 1938.... 97.76© 97 80
Vio 4%s, '22-'23. 89.98 0 100

do 3%s, '22-'28 99.98® 100
Pre-war Issues;

2.1. reg, 1930.100%®101% 100%®101%2a, coup, 1930_100% © 101% 100% ©101%4s. re», 1926.104% ©104% 104% ©104%4s, coup, 1926. ...304% ©104% 104%r@194%2s, Pan, c, 1936..100%©2.x. Pan, r, 1986.. 100 '¦¦ ;¦¦

96.2 I '.

97 10
§ 37.40

07.30 S 97 10
:<7 3»®9 Î.40
9.\ (I t'y; 97.6,8
97.58® 97.69
99 '.owe!)3.9,8
99.96®99.98

100%© .
100% a2s. Pan, r. 1938..1.00%®101% 100%@101%
76%'ai .
76 ;.
7 7 a. -

77 ©
7 7 © .-

93 © .

Is. Pan, reg. 76% 9S», l 'an, coup. ... 76% @ -

Phil 4s, 1934. 77 © ..

Phil 4s. 1935. ... 77 © .Phil 4s, 1936. 77 © .

I) of Col 3s, 1965 93 ©
Foreign Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.Argerffina Intern 5s, 1945.. 77Belgian 6-yr 6a . 95':. 95%do 7%B, 1945 .104% 104%do 5s, 1945 .,.105 105%Bergen 8s, 1915 .105% 106Berne 8s. 1945 .,.107% 108%Bordeaux 6s, 1934 . 86% 86%Brazil 8s, 1341 .103% 104%Canada 6s, 1926 . '.16 96%do 6%s, 1929 . 97% 97%do 5s 1931 . 94 94%Chile 8s, 1941 .¡02% 102%do 8s, 1926 .106 1%Chinese 8v< BU Kuff Ry 6s,'61. 43% 44%Cl Ltánla 8s, 13 4 5 .I n7 '.> 108%Copenhagen 5%s, i'J44 . 87% 88%luba '.'. rn 6s, 1944. 83 85do 5s. aeries A. 1914. 78do 4%s, 1349 . 7.1 7".Denmark 8s, 19 15 .108% 109%do 8s. A. 19 16 .107% 108%do is. B, 1946 .108 108%Prance 7%s, 1941 . 94% 94%do 8s, 1945 . 99% moItaly 6-yr 6%s . 90Japan 4s, Sterling loan, 1931 70%do 4%s, sterling loan. 1925.. 86%do 4 '..s, 2d series, 192Ly in 15-yr 6s, 1934 _

Marseilles 15-yr 6a, 1933. g«%Mexico exter gold 4s, 1964.... 4.1
do oxter sterling &a. 1945... 53%Norway 8s, 1940

91

86%
,8 6%

87
86%
8 .

53 % 5 %
; ¦>¦¦. 11ÜQueensland 7s, 1941.107% 107%Rio de Janeiro 8s, 1946 .101% 102San Domingo 5s, 1968. 82 84San Paulo 8s, 1336 .103 103%l'etl n 6s, 1939 . 96 96 '%Switzerland 8s, 13 10 .112% 113%Tokio 6s . 62% 63%Uruguay 8.1, 1946 .103% 104Zurich 8s, 1945 .107%L'nit.-d Kingdom 5%s, 1922.... 99% 99%%s, 1929

1937 96%
9 4 %

96%
94%

Chinese Ry 5a
1945
10 _ 44

1 C... 45%
City of Berne
8» 1945
4 _108
1 -107%
3 107%

City of Berg
8» 1945
6 _106
1 ....105%
1 -105%
2 ....105%
1 ....106
3 _105

City of Bord
6s 1934
33 .... 86%

City of Chris
8s 1945
2 _108
5 ....107%

City of Copen¬
hagen 5 Via
1944

:: .... 88%
5 _ 88

City of Lyons
6s 193 4
1 - 86%

32 86%
City of Mars
6a 1934
32 86%'
_ 86%

86 %
37%
86%

City of Rio dejJ mi iro u f

(Sales)
î .. ..100
7%9 1941

94%

1 500

1.
16

! «61

1)4%
94%
94%
9 4 %
9 4 %
94%
94 \
¦' 4 %
9 I %
:; I'.
34%
94%
94 ..

94
94%
94%
94%
94%
94%
9 1 '..
94%
94%
94%
94%
94%

12

1941
9
1 .

10
16

19
1

2 0
1946
6
1 .

9

1 ('.

941
94%
941.3
9 4 %
9 -I %

94%

15

16

1
1

1"
1
3

Rep

100%
.lt>0%
.100%
100%
.102%
103

..102%
,103
.102%
.In:;
102%
103
102%
.102%
.103
102%

.103
..102%
.103
.102%

03
.102%
.103
.102%
103
.102%
103

..102-%
.103
102%
2%

102%
...102%

102%
...102%

1023/,
f Cuba

4%s 1949
Ss 1946 Gov of Switz- Hep of

i ....102%| arland s f 8s| s.s 194630 _102 1940 6 ...

of Vrug

16

102
.102% 2 _113%

8 _102 6 _113
1 -101% 3 -113%
3 _102 5 _113%City of Toldo 1 ... .113

6s 1952
26 _ 63
Í .... 63% 'Jap 1st ser

City of Zurich 4%s 1925
8s 1945

! _107%
1 -107%
1 .108%
5 _107

Danish C M si
Í poll S» a
A 1346
2 ....108
1 ....1117
1 _107% 5 70%
-108%| 1 - 70%B 194« S .... 70%

.103 K of Belg 8s
-108%l 1941
-107% I 1

0 S 5
Dom t !a n 6 %s| 4
notes 1929 2
3 3 - 97% 1
3 _ 37% 1
1 !i7 %l 1

_103%
a ....103%
1 ....103%
4 ....3 03%
1 _103

St of Queens-
112% ¡and s f 7s
2% 1941

1
Ser
1

1

86%
9 - 80%

2d ser 4 %s
1925
6 ..86 %
S 86%

Btlgr loan 4s
1931
0 7 0 %

7 .'...108
4 -1.07%

11 .107%
1 _107%S c-f Sao Paulo
f 8s 1936
_3 03

..105%
105%
105

.105-4
,.106%

105
104%

1

V K
." 1 5
4 il
12 2 3
4;
3 I

145

!" %
103
.102%
103

.103
f 1 I

"

13

3 0

1
"7

5s 1926

97%
67%
97%
97%
97%
97%

96%
96

105
04%
104%
105
104%
06

.11.4%

.105

95%
9 5
;¦ Sa:

19
a f 7%.s 1948
4 . ... 104%
1 . ... 104 %
1 _1H4%
2 .7. .104%
2 10 i %
6 .104%

6.S 192 5
3 - 96

94 ',
94%
94 %
84%
94%
»4%"
9 1%
'. 4 ».
9 4 %

»4 %
.100%!
100
100
100
100
101 '¦,

600.100%|.100%:
.... 100 h
..100%;

_100
:¦'..'.,

.... 100

100
100 %
100%
¡00
;i |H100

100
»9%

.100
100

95% L'» ¦>

% IK of Denmarkl 8s 1
« . 1 01:13

4M

104<

6%s ser
I 9 2 5
II ....

5 -
1
3 _
a s7f..

...-..«TB, 1
,>0.10i>%jRep of

.100 S.i 1926
9»% 1 17

.. .104%
..104%
...104%
..104M
...104%

.10 4

.104%

Chi i
100s i 00%

Railway, Olher Corporations
ms K'.p iAm Cot Oil j 1
1948 5s 19S1 j 3

.108%
U

10 87%
^^_ "%
10 .... 88
Am W P s f
7» 1930
4 -84%
1 82%

Ann Afluir (al
1996

l .... 6 8% j (
Armour Cp
¦4% a 1939

3 .... 87%
1 .... 87%
3 .... 87

A T & S !¦-
gen 4a 1996
ir» _ 84%,

cf» of dep
'-0 - 34«.,COt West 4»
1969

10

ai «
«.v da
2014

62

05 %
08

. 4«

. 46%

. 46%_I ¦2 .... 46%
3 .... 4 0%

«.vi 4s «er a
11-53

cvt 4s ser 33
335:;

P.-ibber

3
All

1 .... 100
4 ,100

Ft W & l>
. 14 "*?
«XT? 40

1921

14%
l!l&9

60%
'¡0

4s «or A

78

78 %

91%
100

37 .... 99
Gen ffilec deb
Cf* 1340
1 -105%

d«>b Da J.0S2
] .... !><3*i
1 .... 96%

Ooodyear Tire
A Rub a f
8s 1931
5!) .... 99%
10 99%
2 99%

8'i 99%
5 ... 99%

1941

3
.109%

¦6f)l08%
_109-%

.109%
..109%
..130

309 %
100 %
.109%_109%

_109%
.109%

....109%
_109%

.110
_110%

regl
rfg 1 o « 5

5s 3 983

Rwy 5

5 -77%

! ::::ÍH
gold 48 1948 5

7 1 14
71
71 %

2 78
P L B &-. W
Ya 4s 1941
6 - 74%

10 .... 74%
10 .... 73 %

78 , Il I i'pgm
4s 1988

rfg 4a 19:10
1 - 77t<,

11»%
110
110
Ry

s f
1640

110
105%
108%
3 08%
108%
1 0«

_
.110%

i _110%
(3s 1936

1 _100%
13 ....100%
10 ....100%
3 _100 %
2 _100%
1 _10K>%

15 ....100%
i'jt Nor 7a ser
A. 1986

10
87%
87%

C 4s

10

¦ ft
1053)
11 C 4 %
2 .... 64

33-11 T of Pa
7^ 1345

.108:

.103

"h Union S
6 %.*» »jr-r «2
3 0Ö.2

1 ....111
1 -...113
4%a ser A-

>'3:i ' 2
« - 89*. 'mirk

«Ï- W Iri-li 4%s 1999

108%
108%
108%
108%
log
308%
110
108%
108%

B-tli Stl p m
r%S 193,-

19:
101 « 31 id A M. rfft

87
104:

B & N V -V
4s 3 3 35
6 60
1 60

Braden Cop
c s 1 a I

'.'. 3 4
Bkiyn Ed at

ii c,s ser B

7 .100
lyn P. T 7s
fa of depos

if depos

Bklyn tin El
6s 3 950
1.75',

Bklyn U Gaa
5a 1345

*l ::::lV'i
3 _ 90%

Buff R A P
4:;S 1957

4 7 7 86%
Bush Ter con
5s 1955
3 2 _ 83
Bush Ter Bg
5s 1960
2 84%

10;

99 V,
99%
99 '¦.
99%

75%
76%

11
!nc ta

S 5 '.Jill Cei
45%
6 % s

ICC A St T.
rfg (in 1929

3 3 31

P & I gn
1 ;! 4 ;;

& So 4

1 54%
84%
85
.8 5

1 93 Vi
Can Nor Ry
a f gold 3b
7s 3 9ÍO
4 _110
1 _109%
2 _109%
2 109%
1 ... 310
1 ....130%
6%a 12(0
9 ....3 07%

registered
3 _1 07

Car A Adir
.Is 3 3 11«

1 83%
Cur Clin A; Ü
5s 332*

1 " -J -, *-,',

10 .... 841;
'¦-¡um <i & E
5h 1937
1 .... 90
stamped
10 .... 83%
5 .... 3 0

10 _ 90 %
Comp-Tab-P.

6.-« 1911
2 - 90

Consol Gaa 7'
1925
4 -10-1%Cuba C Sugar

cvt «leb 7s
inno
Ctffl of r^n

nip 1931

%s 13

4s 1953
1 .... 79

1st 3%9 1931

3%3"l352
1.76

III C A C St
T. A. N O
joint 53 3 983

1 89%
111 Steel 4%s
1940
1 _ 88

In«l Steel 5a
1953
21 .... 95%
13 .... 9r-%
Int-Met 4%a
1956
1 .... 10%
8 .... 10%

r{ fs of depos
10.... "%

1 .... 71'.-
3uban-A S'ig
col ¡¡s 1931
1 -tu--.,

11 -104V
3

.10:

.104;

.104

.106

Cumbrld T.
6s 1937
10 _g s%
2 - 8 << %
1 _ 88

Del & Hud 7s
1930
8 ....108%

cv 5s 1936
2 5 .... 31

rfg 4s L943

Den & R G4%a 1836
7.-I

con 4> 1936

.... 54%
64%
54%

_ 54%
.... 54%

54%
- 64%
_ 64
_ 54
_ 54
_ 54
Ap-ricult

5s 13 2 2
1 .... 77%

Int >(«=«. -Mar
fis 1941
10 .... 9! %
3 S7f. 91%

42 _ 92

K 91 'i

10

int

8

74

1
Iowa Ce

% 4 s 1951
1

92%

36%
K C Ft S A
M (3s 19'.'8
1 _101

4.1 192«

"l '..'. 75%

82
N j!

tin s«4i

.100
75%

8 4 '.'i
8 i %
au.

% f' 64%
Ter

k %
8 ii :-j
86%
8»%
80%
1910

l - 81
Du l'ont de
Nemours
7%fl 3931
1 _105%l

.,1 8s 1991
....104 %

..104%
1 ^

.l'M%
_104 >.;
-104%
_104%

1< & D M
3923

.105 s

.108%

.106%

1323

5-« lp'ïO
83
X3%

1

C B
52%i

Q gnl,

4s> 195Ú

...105
í>iiciu«*.--.ne L
Os 1943

! ....101%l
2 ....101%

Erle pr lien
4s 199«
4 .... 13 1

73
72%
73

34%

i 77" en*
3 _60%
g«n lien 4s
199«
1 ,«..47

7';- ; B««'« ««

7 89%
9 _ 8S%
3 .... 89%

Ri»l 3%s 13 3 7
7 4%

I*--h'.gh \ ni <3*
132*.

.. 1-V. «i
2 ...101

3..-h V K V
? %S 2002
10 36%
Liggott A. M
7s 194 4

1 1:2%
1 9 3 %
S _ 91%
1 .... 91%

Long? .¿al û»
i9jr

Executor -Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-Srst Street

New York

London Paris

Foreign Exchange
Administrator Guardian

Member Federal Eeserve System and Î7eic York Oleariuj Ho^se

1 - 76%'
Louis & Xaah
7s 1330
5 .107 %St L Sh 1921

10
rf< 4:

99%)
20t.
86% P«

1 '.0
Hy Joint

4s 1952
1 - 76 %Manhat Ry 4a

tax exempt
1990
f - 60%
2 60 V,-Mtir;,Ht 8t Hy1st >on 58

152 4
1 - 83
- .... 8 2 %

rfir 2
1

M C
1998
1

-V Y í

98
37%
1930

.106
. 106 %
.106%

96
.105%

Kolrt 6%a
1936

70

Ma id

¦ ¦ 1.
1st 4a 1937
4 g3 -"-j.

deb 4s 1931
1 .... 83%

X Y Kdison
1st 6 %8 aer

1945 W

1

.106%

.10«
,lor,%
.1 06
.100%

l .... ß« Ut
1 .... 38»; 1

.5 - 89
Mex Pet of ï)\
« f cvt Sa
1936

10
4

22
20
Iff

106

14 i.3 01%1
10 ....101%;

¦¦> -loi
2 .101%Mich Ctn 3%3
I .... 70

Málvale Steell
5«i 1936
5 - 83
3 .... g 3%
1 .... 83%
9 -83%;
5 - fi 3 '-,
2 - 83%i
3 -83%
1 -83 %|
1 -83
4 - 83

Mllw Gas L 4s
1927
2 - 90%
2 .... 89%

Mlnn A St L
4.-1 194 3
1 - 36%
1 .... 37
5 .... 38

¦M S y K- S S
-.1 6%s 1931
5 -102%
2 ... .702
3 ....102%

17 -102%
M K & T ¡jät
Is 1990
3 0 -71%
3 -71%
6 .... 72%

1361_
:: _97%
l 96%
con 4%s 1960
1 .... 92%

K»n *%s 3 965
3 _ 87'.

15 .... 87%
peo Ors & C
of rhi.age

.._.. Sa 1347
J.06% T) .... 84%
105% Per« Mart-ci 6«
105% 1356
106% 3 _87%

3 .... 87%
¦> _ 8 8

» C C & Bt L
5a ser A 3970
1 _ S7%

3 0.-, H jportld Ry Lt
%i & Pow 7V-3

1945
4 _103
1 _103

Tor» Ry 5a
i?:,o

>%
.105%
.105%

.105%
..105%
..105%
105%
,106%

.105%|

.105%!

.3<>5%

X T Ga
II S- Power
6s 19IS
1 _91%

X T L & W
5s 1923
1 991,

.105%|
105% 3 .... 8ï

.305%! 1 -77%
1 05% Por Rican Am

a E l! Tob 83 3 941
1 _302

¡Pub 3 of X J
Gs 3959
x _ 75%M-t-tmi. 76%

78%
X Y X li & H Reading gen
6s 1343 4s 1997

.'. fil 1 -
2 s7f. 60%! 2 _

2d 4s 19 9o"
3 2 .... 4 6 %
67 .... 47
17 .... 47%
ctfs of dep
5 .... 46 7^

5s nts 1936
2H - 56
20 .... 66 »A
2 5 - 56%

drb 4s 30-.';
5 _ "2'..

cvt deb 2%a
H5G
2 .... 29
1 .l'i

X T O ^ W
1st 43 1992
1 .... 6 t

X Y Bys ¿uli
5s 1Î42
4 _ 6
2 6 %
1 6%

efts of depos

81%
81%
81%

N Y Teleph
1941 8

100% St L

10 ._____.
Rio O W 1st
4s 193«

¦. _74
R I Aril &. I
4%s 1934
1 .... 79
3 .... 79% |

Sf L I M & S
4.« 3 929

r, _ 84
1 . 8";%
5 _ 83%

St L 1 Jl 4- s
4s Riv A G
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To figure the pr-cise yield or. a bond It
Is necessary to us«» yield tablea, but the
approximate yield can rdughly b» figured
out by the follovrtng formula,: Div
cicslns* quotation on a bond Inte '

of the annual return. If tho bond Is Belling
below par you muat allow also for the
¡appreciation of the prtr. cipal. To do this
subtract the market Quotation from par,
or 100, and divide the remainder
number of years the bond haa *o run be-
fore maturity. F^r example, 1* a 6 per
cent bond Is seiiias at 90 and haa ten
ypars to run, the annual return will be
6.66 per cent. The dSffer-nce between par
and the market price will be 10 points.
subtracting SO from 100. Dividing ten

points by ten years, tho .1 be 1.
This figure Is to be added to G.6C. which
is the annual return, and the r<-.su!t. 7.6«
per c-nt. will giva ; >U the approximate
yield. ;

FINANCIAL

SOUTHERN BELL TELEPHONE AND
TELEGRAPH COM;ANi

NOTICE
NEW YORK, N. ¡r 10 19Î1.
Notice is her f to the

terms of Section 14 of Ai n of a

certain mortgage, dated Janaary 2. 1911,
executed bv the Southern Bell Telephone and
Telegraph Company, a corporation organised
under the laws of the State of New York, to

gecure an issue of $1 of Thirty Year
First Mortgage Sinking Fund Gold Bonds.
Henrv F. Wilson, Jr., of Bpper Montclair.
in the State of New Jersey, has b->en ap¬
pointed by said Southern Bell Telephone and
Telegraph Company as a Trustee under said
mortgage, to fill a by the
death of Johr. 3! Parsons, 3ate of Montcialr,
in the Sta"- of N w Jersey, ore of :i**
Trustees nan .ige.
SOUTHERN BELL 7 'J AND

TELEGRAPH C< »MP N .".
By J. M. B. Hoxse- First V:.-.-President.

«I

M. 8. WOLFE £ i<>.
41 Broad ,->trf*-t. New *ork.

announce the wit:;! awal of Mr. Clarence
F. Simons as a general partner from the
firm. The pre p*v ra are Mesera.

M. B. WOLFE,
O. PERRY WOTJTÄ
C. ï LTON.
CHARLES HARTMAN.

December 3, 1921.

LIMITED PARTNERSHIP
HENDERSON A CóMPANT-Certificate «f

renewal of limit
WE, the undersigned, Norman Hendersoa.

Louis E Donald and
Robert H. McCurdy, having heretofore formed
Ja limited partnership pursuant to the stat¬
utes of the State of New STork. to bepln on
the first day of May, 1920, I nd to end on the

taber. 3921, and having
renew« pur-

o said statu - rtlfy
3. 1 h such partnership

Is to be conducted is Henderson & <'ompany.
¡and the count v. h rein its principal place

; of bu s the « ;nty of
New STork. !:i the State of New \ «. r 3c.

2. Tb «genet tsineea to be
trjn- kerage and com-

hoadt, .-.

u I othe ::-.¦ and tue pur>-ha«e.
aale and dealing in ¡-to-:!:;«, bonds, securities
and m'

names óf a he s tral and special
partners :nte'- respec¬
tive pli owa¡
N'ormt n Iw
-¦

Piare, N New York,
and Norman H. Donald, residing at Na. 3
Benedict Avenu«;. 1>- BoMOgh of
Richmond, New York City, who ar» the gen¬
eral partners, and Robert H. McCurdy, r.--«id-
i:«t, a« W«a< tal ry, New York,
who is the spe of «aid per¬
sons are of : all ajte.

which said Robert
B McCurdy, the special partner, ha.« con-

.1 cash. Is
two hun Ired I \i.oo).

Th -¦.. and con-
tinued for a pe «.-ne year, begialag on
the si'-.t day of «..-. ¦:!. and is to end
un the '.', ! .<r day of Deo

Du!.--!. N
NOR> AN KEN DERiSON
LOUIS l.l)

.3.31
.' ''II'.DY

STATE OF NEW VOl'.K. COUNT! OP NEW
YORK
On ' - '.« -la-.* ¦->' '. 3 32i. befor»

me p, MAN B 33VDEÄ-
St'N. LOUIS K H MAN H.
DONALD and KDri. to
nie Uni/v me to he the in-43-
vddttals - ard who executed th«

I UM '. »«»veraPy
a«!«i-- ¡ey t-Tecute^l the

oair.r.
ROBE3RT Pî^^P.MAN-îî.

y. Cert.
riled la NtfW VN. Y

Y. Reg-
SEA 3 Broaj Coaat

rm e*inr«a March
¦>..

o-' YORK. COUNTY OF NEW
Y03RK, »a.:

! NOP.MAN If DONALD beta« *«'<ly »worn
par'-uerii

in the limit« I m »f Heaâeracai *
Com; .- >injt certift<-ate

that the eu .^ to
hav« '-,«..¦n eoatrib« -t.i stock
i-y Robert it. MoCufdy. the special
lu-rein tiatn«-3. W w.t, tije »um of tw*
dred thou»*" i lieen
actually and in good faith paid in cash by
said si-eçiaï partner.

a d«->n-*lt>.
Sworn '.'l before me this 28 it «tay of Noveat*

bet. 3 i2i
RO! :MANN.

Si ¦.".I Wiaty. Cert.
N. Y.

. V. Reif.
Isters No. 3048; Brocx C«unf^
Cltui* No. T. Ter» «u-airaa Marea
*«. 1Î3*. ^^ ^^

(SEAL)


